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,I�DQ�RUJDQL]DWLRQ��LQ�
VWLWXWLRQ�RU�JURXS�LV�WR�
VXFFHHG�LW�QHHGV�OHDG�
HUVKLS—HIIHFWLYH�OHDG�
HUVKLS��-HVXV�XQGHU�
VWRRG�WKLV�DQG�LW�ZDV�
IRU�WKLV�UHDVRQ�KH�
FKRVH�WKH�7ZHOYH�'LV�

FLSOHV�DQG�VSHQW�WKH�JUHDWHVW�SDUW�RI�KLV�
WKUHH�\HDUV�RI�SXEOLF�PLQLVWU\�WUDLQLQJ�
WKHVH�PHQ��+H�JDYH�QR�JUHDWHU�DWWHQWLRQ�
WKDQ�WR�3HWHU� 

3HWHU�VHHPV�WR�KDYH�UHFRJQL]HG�WKH�LP�
SRUWDQFH�RI�WUDLQLQJ�OHDGHUV��,Q�,�3HWHU����-
��KH�DGGUHVVHV�WKH�LVVXH�RI�OHDGHUVKLS�LQ�
WKH�&KXUFK��,Q�WKLV�SDVVDJH�KH�ZULWHV�WR�
³HOGHUV´—WKRVH�ZH�PLJKW�GHVFULEH�DV�SDV�
WRUV�RU�SUHVE\WHUV��%XW�KLV�ZRUGV�FDQ�DQG�
RXJKW�WR�DSSO\�WR�DQ\�OHYHO�RI�OHDGHUVKLS�LQ�
WKH�&KULVWLDQ�FRPPXQLW\—LQFOXGLQJ�'+&�
ZKHWKHU�3URYLQFLDO��D�ORFDO�&KDSWHU��RU�D�
VPDOO�SUD\HU�RU�%LEOH�VWXG\�JURXS� 

7KH�ILUVW�TXDOLILFDWLRQ�LV�D�SHUVRQDO�DQG�
JURZLQJ�UHODWLRQVKLS�ZLWK�&KULVW��3HWHU�
EHJLQV�E\�UHPLQGLQJ�WKHVH�OHDGHUV�WKDW�KH�
ZDV�³D�ZLWQHVV�WR�WKH�VXIIHULQJV�RI�&KULVW��
DV�ZHOO�DV�D�SDUWDNHU�RI�WKH�JORU\�WKDW�LV�
JRLQJ�WR�EH�UHYHDOHG�´�:KLOH�WKLV�ZDV�
XQLTXH�WR�3HWHU¶V�DSRVWROLF�FDOOLQJ��WKH�
ODUJHU�SULQFLSOH�KHUH�LV�WKDW�KH�KDV�KDG�D�
YLWDO�DQG�JURZLQJ�VSLULWXDO�OLIH�LQ�&KULVW��

6W��3DXO�QRWHV�D�VLPLODU�TXDOLILFDWLRQ�LQ�KLV�
OHWWHU�WR�7LPRWK\��³%H�GLOLJHQW�LQ�WKHVH�
PDWWHUV��JLYH�\RXUVHOI�ZKROO\�WR�WKHP��VR�
WKDW�HYHU\RQH�PD\�VHH�\RXU�SURJUHVV´��,�
7LPRWK\��������5HPHPEHU��\RX�GRQ¶W�KDYH�
WR�EH�SHUIHFW�IRU�RWKHUV�WR�VHH�WKDW�\RX�DUH�
VHHNLQJ�D�GHHSHU�H[SHULHQFH�LQ�&KULVW�DQG�
JURZLQJ�LQ�\RXU�IDLWK�� 

6HFRQGO\��ZH�QHHG�DQ�DWWHQWLYH�DQG�ORYLQJ�
FRQFHUQ�IRU�WKRVH�ZH�OHDG��/HDGHUVKLS�LQ�
WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV��ZKHWKHU�
LQ�\RXU�ORFDO�FKDSWHU�RU�LQ�WKH�3URYLQFH�LV�D�
FDOO�WR�QXUWXUH�*RG¶V�SHRSOH��,Q�,�3HWHU����-
��WKH�DSRVWOH�VSHDNV�RI�SURWHFWLQJ�DQG�
WHQGLQJ�WKH�IORFN—WKRVH�IRU�ZKRP�ZH�
KDYH�WR�JLYH�DQ�DFFRXQW��-HVXV�LV�RXU�PRGHO�
KHUH—KH�GLG�QRW�MXVW�WHDFK�RU�PLQLVWHU�WR�
WKH�FURZGV—KH�ZDV�LQWHUHVWHG�DQG�KDG�
WLPH�IRU�LQGLYLGXDOV�OLNH�0DUWKD�DQG�0DU\��
DQG�WKH�6DPDULWDQ�:RPDQ�DW�WKH�:HOO��
RXWVLGHU�DQG�LQVLGHU�DOLNH��1RWLFH�KRZ�3H�
WHU�VXJJHVWV�WR�WKHVH�HDUO\�OHDGHUV�KRZ�
WKHLU�SRVWXUH�LV�RQH�RI�EHLQJ�ERWK�³RYHU�
DQG�DPRQJ�´�7KH�HIIHFWLYH�OHDGHU�LQ�WKH�
FKXUFK�LV�D�VHUYDQW��,�OLNH�WR�VD\��³%H�TXLFN�
WR�EH�ZLOOLQJ�WR�SLFN�XS�WRZHOV��WR�FOHDQ�XS�
PHVVHV��WR�EDQGDJH�ZRXQGV�´ 

7KLUGO\��&KULVWLDQ�OHDGHUVKLS�UHTXLUHV�D�
GHVLUH�WR�SOHDVH�*RG�DERYH�DOO�RWKHUV��,I�
*RG�KDV�FDOOHG�\RX�WR�DQ\�NLQG�RI�OHDGHU�
VKLS�SRVLWLRQ��\RXU�ILUVW�GXW\�LV�QRW�WR�
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/HDGLQJ�*RG¶V�3HRSOH—6PDOO�DQG�/DUJH�*URXSV 
E\�%LVKRS�0DUN�/DZUHQFH��3URYLQFLDO�&KDSODLQ��2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV 

6HH�³/HDGLQJ�´�SDJH�� 



)URP�WKH�3UHVLGHQW 
7KLV�LV�WKH�ODVW�LVVXH�RI�7KH�+RO\�&URVV�
EHIRUH�RXU��WK�3URYLQFLDO�$VVHPEO\�
ZKLFK�ZLOO�EH�KHOG�0D\���-����������DW�
WKH�)UDQFLVFDQ�5HQHZDO�&HQWHU�LQ�
6FRWWVGDOH��$UL]RQD��$V�PRVW�RI�\RX�
NQRZ��RXU�WKHPH�LV�-2<��IRFXVLQJ�RQ�
5RPDQV��������³0D\�WKH�*RG�RI�KRSH�
ILOO�\RX�ZLWK�DOO�MR\�DQG�SHDFH�LQ�EH�
OLHYLQJ´��7KH�YHUVH�FRQWLQXHV��³VR�WKDW�

E\�WKH�SRZHU�RI�WKH�+RO\�6SLULW�\RX�PD\�DERXQG�LQ�KRSH�´ 

1RWH�WKDW�3DXO�GRHV�QRW�SUD\�WKDW�*RG�ZLOO�ILOO�WKH�&KULV�
WLDQV�LQ�5RPH�DQG�XV�ZLWK�WKH�MR\�DQG�SHDFH�IRXQG�LQ�EH�
OLHYLQJ��LQ�-HVXV�&KULVW��MXVW�VR�WKDW�ZH�ZLOO�IHHO�JRRG��+H�
SUD\V�ZH�ZLOO�EH�ILOOHG�ZLWK�MR\�DQG�SHDFH�LQ�EHOLHYLQJ�VR�
WKDW�ZH�PD\�DERXQG�LQ�KRSH��:KDW�D�ZRQGHUIXO�SUD\HU��
6XUURXQGHG�E\�QHZV�RI�WKH�RQJRLQJ�&RURQD�9LUXV�SDQGHP�
LF��HQGHPLF"���WKH�FULVLV�DW�RXU�VRXWKHUQ�ERUGHU��LQIODWLRQ��
YLROHQFH�LQ�RXU�VWUHHWV��ZDU�EHWZHHQ�WKH�8NUDLQH�DQG�5XV�
VLD��DQG�FOLPDWH�FKDQJH��LQ�DGGLWLRQ�WR�WKH�FRQWLQXDO�HYL�
GHQFH�WKDW��DV�D�VRFLHW\��RXU�SHRSOH�FRQWLQXH�WR�WXUQ�DZD\�
IURP�*RG�DQG�UHMHFW�KLV�YDOXHV��LW�LV�DOO�WRR�HDV\�WR�EHFRPH�
KRSHOHVV��6RPH�RI�WKH�SUREOHPV�IDFHG�E\�WKH�ILUVW�FHQWXU\�
&KULVWLDQV�LQ�5RPH�WR�ZKRP�3DXO�ZDV�ZULWLQJ�PD\�KDYH�
EHHQ�GLIIHUHQW��EXW�WKH\��WRR��KDG�UHDVRQV�WR�EH�KRSHOHVV�
HVSHFLDOO\�LQ�WKH�IDFH�RI�RQJRLQJ�SHUVHFXWLRQ�IRU�WKHLU�IDLWK��
)URP�KLVWRU\��ZH�NQRZ�WKDW�3DXO¶V�SUD\HU�IRU�WKHP�ZDV�DQ�
VZHUHG��%\�WKH�SRZHU�RI�WKH�+RO\�6SLULW�WKH\�DERXQGHG�LQ�
KRSH��KRSH�WKDW�FDUULHG�WKHP�WKURXJK�WLPHV�RI�WULDO�DQG�WULE�
XODWLRQ��DQG�ILOOHG�WKHP�ZLWK�MR\�DQG�SHDFH��MR\�DQG�SHDFH�
ZKLFK�ZLWQHVVHG�WR�WKH�ZRUOG�*RG¶V�ORYH�PDQLIHVWHG�LQ�-H�
VXV�&KULVW� 

/HW�XV�MRLQ�LQ�3DXO¶V�SUD\HU�WKDW�WKH�*RG�RI�KRSH�ZLOO�ILOO�XV�
ZLWK�WKH�MR\�DQG�SHDFH�WKDW�DUH�IRXQG�LQ�EHOLHYLQJ�LQ�-HVXV�
&KULVW��RXU�/RUG�DQG�6DYLRU��FRPLQJ�WR�KLP�ZLWK�RXU�EXU�
GHQV��0DWWKHZ���������DQG�FDVWLQJ�DOO�RXU�DQ[LHWLHV�RQ�KLP�
���3HWHU�������$QG��ILOOHG�ZLWK�WKDW�MR\�DQG�SHDFH��E\�WKH�
SRZHU�RI�WKH�+RO\�6SLULW�PD\�ZH�DERXQG�LQ�KRSH�DQG�WKXV�
EHDU�ZLWQHVV�WR�WKH�WUXWK�RI�WKH�*RVSHO� 

6HH�\RX�DW�WKH�$VVHPEO\� 

,Q�&KULVW�$ORQH� 

$�IHOORZ�GLVFLSOH�RI�&KULVW 

Ϯ 

-DQH�)RUWQHU� 
$Q�,QVSLUDWLRQ 
 

6W��+HOHQD�FKDSWHU�DW�
&KULVW�&KXUFK�LQ�0LG�
ODQG��7;��ORVW�D�EH�
ORYHG�PHPEHU�LQ�-XO\��
-XDYDWD��-DQH��)RUW�
QHU�SDVVHG�DZD\�-XO\�
���DW�WKH�DJH�RI�����6KH�
ZDV�ERUQ�-DQXDU\����
������LQ�'H[WHU��02��
JUDGXDWHG�KLJK�VFKRRO�
LQ������DQG�DWWHQGHG�
6RXWKZHVW�0LVVRXUL�

7HDFKHUV�&ROOHJH��,Q������VKH�UHFHLYHG�KHU�SUL�
YDWH�SLORW¶V�OLFHQVH�DQG�LQ������ZDV�DVVLJQHG�WR�
WKH�:RPHQ¶V�$LU�)RUFH�6HUYLFH�3LORW¶V�3URJUDP�
�:$63��LQ�6ZHHWZDWHU��7;��+HU�ORYH�RI�IO\LQJ�
OHG�KHU�WR�EHFRPH�D�VWHZDUGHVV�ZLWK�(DVWHUQ�$LU�
OLQHV�DIWHU�:RUOG�:DU�,,�� 

,Q�6HSWHPEHU�������VKH�PHW�\RXQJ�$LU�)RUFH�
&DSWDLQ�-RKQ�)RUWQHU�DQG�WKH\�ZHG�RQ�'HF�����
6KH�VDLG�WKDW�-RKQ�WRRN�KHU�RQ�WKH�ZLOGHVW�ULGH�IRU�
���\HDUV�XQWLO�KLV�GHDWK�LQ�������-DQH�DQG�-RKQ�
DGRSWHG�WZR�GDXJKWHUV�DQG�KDG���JUDQGFKLOGUHQ����
JUHDW�JUDQGFKLOGUHQ��DQG���JUHDW-JUHDW�JUDQGFKLO�
GUHQ� 

-DQH�ZDV�D�ORQJWLPH�UHVLGHQW�RI�0LGODQG��ZKHUH�
VKH�WDXJKW�HOHPHQWDU\�VFKRRO�IRU�PDQ\�\HDUV��LQ�
VSLULQJ�KHU�VWXGHQWV�WR�IO\�DQG�WR�ORYH�RXU�/RUG��
-DQH�ZDV�SURXG�WR�EH�D�PHPEHU�RI�WKH�&RPPHP�
RUDWLYH�$LU�)RUFH��$�FKDUWHU�PHPEHU�RI�WKH�
'DXJKWHUV�RI�WKH�+RO\�&URVV�6W��+HOHQD�&KDSWHU��
VKH�ZDV�QHYHU�ZLWKRXW�KHU�'DXJKWHU¶V�FURVV��6KH�
ORYHG�WDNLQJ�KRPH�FRPPXQLRQ�WR�KRPHERXQG�
SDULVKLRQHUV��(YHU\�PRUQLQJ�ZKHQ�VKH�JRW�XS��
EHIRUH�VKH�GLG�DQ\WKLQJ�VKH�ZHQW�WR�KHU�IURQW�
GRRU��RSHQHG�LW��DQG�SUD\HG�3VDOP���� 

-DQH�QHYHU�VORZHG�GRZQ��FRPSOHWLQJ�D�ZRPDQ¶V�
VHOI-GHIHQVH�FODVV�LQ�KHU�XSSHU���V��DQG�SDUDVDLO�
LQJ�LQ�+DZDLL�DW�WKH�DJH�RI�����6KH�ZDV�QHYHU�VHHQ�
ZLWKRXW�KHU�PDNHXS��IDVKLRQDEOH�GUHVV��DQG�KLJK�
KHHOV��HYHQ�ZKHQ�VKH�ZDV�LQ�WKH�UHKDE�KRVSLWDO� 

-DQH�ORYHG�RXU�/RUG�DQG�ZDV�YHU\�GLOLJHQW�LQ�ZULW�
LQJ�WR�WKH�3UHVLGHQW�RU�DQ\�RWKHU�SXEOLF�ILJXUH�WKDW�
VKH�WKRXJKW�ZDV�QRW�VXSSRUWLQJ�*RG�DQG�WKH�FRXQ�
WU\��+HU�FKHHU\��XSEHDW�DWWLWXGH�ZDV�DQ�LQVSLUDWLRQ�
WR�DOO��6KRUWO\�EHIRUH�KHU�GHDWK��-DQH�VDLG��³,�ORYH�
P\�6DYLRU��-HVXV�VR�PXFK�DQG�DP�KDSS\�WR�EH�
JRLQJ�KRPH��,�SUD\�WKDW�HDFK�RI�\RX�ZLOO�ZDON�
WKURXJK�WKLV�EHDXWLIXO�ZRUOG�ZLWK�-HVXV�DW�\RXU�
VLGH�´ 



2�*UDFLRXV�DQG�+RO\�)DWKHU������ 

6HUYDQW�/HDGHUVKLS 

ϯ 

SOHDVH�\RXUVHOI�RU�WKH�SHRSOH�\RX�OHDG—EXW�WR�SOHDVH�*RG��:DUUHQ�:LHUVEH�VDLG�D�YLVLWRU�RQFH�DVNHG�WR�KLP�
DIWHU�FKXUFK��³,W�PXVW�EH�KDUG�WR�NHHS�DOO�WKHVH�SHRSOH�KDSS\�´�³,�GRQ¶W�HYHQ�WU\�WR�NHHS�WKHP�KDSS\�´�KH�UH�
SOLHG�ZLWK�D�VPLOH��³,�WU\�WR�SOHDVH�WKH�/RUG�DQG�OHW�KLP�WDNH�FDUH�RI�WKH�UHVW�´� 

$Q�RYHUVWDWHPHQW��\HV��EXW�ZH�QHHG�WR�UHPHPEHU�WR�OHDQ�RQ�RXU�UHODWLRQVKLS�ZLWK�-HVXV�&KULVW��OHDG�DV�KH�KDV�
WDXJKW�XV��VHHN�WR�ZDON�LQ�VWHS�ZLWK�KLV�6SLULW�DQG�LQ�IHOORZVKLS�ZLWK�RWKHUV��ZKLOH�H[HUFLVLQJ�D�ORYLQJ�FRQFHUQ�
IRU�WKRVH�ZH�OHDG��<HW�XOWLPDWHO\��LW�LV�RQO\�2QH�ZH�DUH�FDOOHG�WR�SOHDVH�DQG�IURP�:KRP�RXU�UHZDUG�ZLOO�FRPH�
�,�3HWHU������ 

-DQXDU\����
ZDV�WKH�)HDVW�
RI�-HVXV¶�%DS�
WLVP�E\�-RKQ�
WKH�%DSWLVW��
+DYH�\RX�HYHU�
DVNHG�\RXUVHOI�
ZK\�ZH�UH�
PHPEHU�DQG�

FHOHEUDWH�-RKQ¶V�EDSWLVP�RI�UHSHQW�
DQFH�DGPLQLVWHUHG�WR�-HVXV��WKH�
VLQOHVV�2QH"�$V�-RKQ�KLPVHOI�
SRLQWHG�RXW�WR�-HVXV��LW�ZDV�KH��
-RKQ��ZKR�VKRXOG�KDYH�EHHQ�EDS�
WL]HG�E\�-HVXV��0DWWKHZ�����-�����
6R��ZKDW�ZDV�JRLQJ�RQ"�6HYHUDO�
WKLQJV�DUH�VLJQLILFDQW�DERXW�WKLV�
HYHQW��2QH�RI�WKHP�ZDV�WKDW�-HVXV��
WKH�6RQ�DQG�*RG�DQG�.LQJ�RI�
.LQJV��ZDV�EDSWL]HG�DV�D�ZD\�WR�
PRUH�IXOO\�LGHQWLI\�ZLWK�XV�VLQQHUV�
ZKRP�+H�FDPH�WR�VDYH�IURP�HWHU�
QDO�GHDWK��DQG�WR�XQGHUVWDQG�RXU�
ZHDNQHVVHV��WHPSWDWLRQV��IHDUV��
DQG�GRXEWV�–�WKH�KXPDQ�VWDWH�RI�
H[LVWHQFH���&DQ�\RX�LPDJLQH�D�
3UHVLGHQW�YROXQWDULO\�JRLQJ�

WKURXJK�ERRW�FDPS�WR�H[SHULHQFH�
ZKDW�D�FRPPRQ�VROGLHU�JRHV�
WKURXJK"��,W¶V�D�SRRU�DQDORJ\��WR�EH�
VXUH��EXW�SUHVHQWV�D�YLYLG�SLFWXUH�� 

-HVXV��KRZHYHU��GLG�QRW�FRPH�MXVW�
WR�H[SHULHQFH�DQG�XQGHUVWDQG�ZKDW�
RXU�OLYHV�DUH�OLNH��+H�DOVR�FDPH�WR�
PRGHO�IRU�XV�ZKDW�RXU�OLYHV�DV�+LV�
IROORZHUV�VKRXOG�EH�OLNH�DV�VHUY�
DQWV��+H�GHPRQVWUDWHG�DQG�LOOXV�
WUDWHG�WKDW�UROH�RYHU�DQG�RYHU�
WKURXJKRXW�WKH�JRVSHOV��PRVW�
JUDSKLFDOO\�ZKHQ�+H�ZDVKHG�WKH�
GLVFLSOHV¶�IHHW��-RKQ������-�����
:KHQ�WKH�GLVFLSOHV�ZHUH�MRFNH\LQJ�
WR�FODLP�D�KLJK�SODFH�LQ�-HVXV¶�
.LQJGRP��WKH�QDWXUH�RI�ZKLFK�
WKH\�GLG�QRW�JUDVS�RQH�LRWD���+H�
SRLQWHGO\�WROG�WKHP�WKDW�DV�OHDGHUV�
WKH\�ZRXOG�ILUVW�DQG�IRUHPRVW�KDYH�
WR�EH�VHUYDQWV��0DWWKHZ�������-����
����-����0DUN������-����DQG�/XNH�
�����-�����%HLQJ�D�VHUYDQW�PXVW�EH�
LPSRUWDQW� 

,Q�0D\��WKH�'DXJKWHUV�RI�WKH�+RO\�
&URVV�ZLOO�EH�JDWKHULQJ�IRU�RXU�

7ULHQQLDO�$VVHPEO\��0D\���-����
������LQ�6FRWWVGDOH��$UL]RQD���$W�
WKDW�PHHWLQJ��WKH�FKDSWHU�GHOHJDWHV�
ZLOO�EH�HOHFWLQJ�WKH�2UGHU¶V�QHZ�
3URYLQFLDO�&RXQFLO��RXU�JRYHUQLQJ�
ERG\��:H�KDYH�EHHQ�EOHVVHG�WKHVH�
SDVW�WKUHH�\HDUV�ZLWK�DQ�H[WUDRUGL�
QDU\�JURXS�RI�ZRPHQ��7KH\�KDYH�
OHG�XV�DV�VHUYDQWV��OD\LQJ�GRZQ�
WKHLU�OLYHV�IRU�WKH�PHPEHUVKLS�
ZLWK�ZLVGRP�DQG�FUHDWLYLW\��HVSH�
FLDOO\�LQ�UHVSRQVH�WR�WKH�WULDOV�RI�
WKH�&RYLG-���HSLGHPLF��DQG�HYHQ�
ZKHQ�IDFHG�ZLWK�GLIILFXOW�SHUVRQDO�
VLWXDWLRQV��1RZ�LW�LV�WLPH�WR�HOHFW�D�
QHZ�&RXQFLO�� 

2�*UDFLRXV�DQG�+RO\�)DWKHU��
SOHDVH�LQVSLUH�\RXU�'DXJKWHUV�DV�
WKH\�YRWH�IRU�RXU�RIILFHUV�WKDW�WKH\�
ZLOO�EH�OHG�E\�<RXU�+RO\�6SLULW��
DQG�WKDW�WKH�ZRPHQ�HOHFWHG�ZLOO�EH�
WUXH�VHUYDQW�OHDGHUV�IRU�WKH�EHQHILW�
RI�WKH�2UGHU�DQG�IRU�<RXU�JORU\� 

,Q�&KULVW�$ORQH 

%DUEDUD�0DWWLFN��(GLWRU 

/HDGHUV��IURP�SDJH�� 



v v v v v 

ϰ 

'HDGOLQH��$SULO�� 

6FKRODUVKLSV�$YDLODEOH�IRU������3URYLQFLDO�$VVHPEO\ 
7R�KHOS�'DXJKWHUV�DWWHQG�WKH������3URYLQFLDO�$VVHPEO\��WKH�3URYLQFLDO�&RXQFLO�LV�SOHDVHG�
WR�RIIHU�VFKRODUVKLSV�XS�WR�������7KHVH�VFKRODUVKLSV�ZLOO�EH�JLYHQ�RQ�DQ�LQGLYLGXDO�EDVLV�WR�
'DXJKWHUV�LQ�ILQDQFLDO�QHHG�RU�XQGHU�RWKHU�XQXVXDO�FLUFXPVWDQFHV��7KH�IXQGV�DYDLODEOH�ZLOO�
FRYHU�D�SRUWLRQ�RI�WKH�$VVHPEO\�UHJLVWUDWLRQ�FRVWV�IRU�XS�WR�WHQ�'DXJKWHUV�VWD\LQJ�DW�WKH�
)UDQFLVFDQ�5HQHZDO�&HQWHU��'DXJKWHUV�ZKR�PD\�EH�FRPPXWLQJ�GDLO\�RU�ZKR�PD\�EH�VWD\�
LQJ�HOVHZKHUH�DUH�QRW�HOLJLEOH�IRU�D�VFKRODUVKLS� 

7R�EH�FRQVLGHUHG�IRU�D�VFKRODUVKLS��'DXJKWHUV�PXVW� 

�� %H�FXUUHQW�LQ�WKHLU�GXHV 

�� 6XEPLW�DQ�DSSOLFDWLRQ��VLJQHG�E\�WKHLU�&KDSWHU�3UHVLGHQW�DQG�D�PHPEHU�RI�&OHUJ\��'DXJKWHUV-DW-/DUJH�PXVW�KDYH�
WKHLU�DSSOLFDWLRQ�VLJQHG�E\�D�PHPEHU�RI�&OHUJ\�� 

�� 8SRQ�UHFHLSW�RI�WKH�FRPSOHWHG�DSSOLFDWLRQ��WKH�3URYLQFLDO�&RXQFLO�3UHVLGHQW�ZLOO�UHYLHZ�LW�IRU�ILQDO�DSSURYDO��1RWH��
$SSOLFDWLRQV�PXVW�EH�UHFHLYHG�QR�ODWHU�WKDQ�$SULO��������� 

�� 2QFH�DSSURYHG��WKH�DSSOLFDQW�PXVW�VXEPLW�WKHLU�UHJLVWUDWLRQ�IRUP�DQG�WKH�EDODQFH�RI�WKHLU�SD\PHQW�WR�WKH�3URYLQFLDO�
&RXQFLO�7UHDVXUHU��3OHDVH�NHHS�LQ�PLQG�WKDW�UHJLVWUDWLRQ�FRVWV�LQFUHDVH�RQ�0DUFK�����VR�WKH�VRRQHU�\RX�DSSO\��
WKH�OHVV�WKH�UHJLVWUDWLRQ�IHH�ZLOO�EH�� 

 
7KH�VFKRODUVKLS�IRUP�PD\�EH�IRXQG�RQ�WKH�'DXJKWHUV¶�ZHEVLWH��XQGHU�WKH�3URYLQFLDO�$VVHPEO\�LQIRUPDWLRQ�WDE� 

7KH�-R\�RI�$WWHQGLQJ�WKH�'+&�$VVHPEO\ 
%DFN�LQ�������,�ZDV�H[FLWHG�WR�OHDUQ�
WKDW�WKH�'+&�$VVHPEO\�ZDV�EHLQJ�
KHOG�LQ�'DOODV��7H[DV��6LQFH�,�OLYH�
DERXW�����PLOHV�DZD\��DQG�LW�ZDV�GULY�
DEOH�GLVWDQFH��DQG�,�KDYH�JUDQGFKLO�
GUHQ�LQ�WKH�'DOODV�DUHD��LW�ZDV�GHILQLWH�
O\�VRPHWKLQJ�,�ZDV�ORRNLQJ�IRUZDUG�WR�
DWWHQGLQJ� 

,�WUDYHOHG�WR�'DOODV�ZLWK�DQRWKHU�
'DXJKWHU��RI�WKH�+RO\�&URVV��DQG�WKH�
WULS�LWVHOI�ZDV�D�FKDQFH�WR�VSHQG�WLPH�
ZLWK�D�JRRG�IULHQG��$IWHU�FKHFNLQJ�
LQWR�WKH�KRWHO��ZH�PDGH�RXU�ZD\�WR�WKH�&RQYHQWLRQ�VLWH�D�
IHZ�PLOHV�DZD\��,�ZDV�VXUSULVHG�WR�VHH�PDQ\�'DXJKWHUV�
IURP�DOO�RYHU�WKH�FRXQWU\��6RPH�ODGLHV�ZHUH�IURP�)ORULGD��
&DOLIRUQLD��DQG�HYHQ�IURP�$ODVND��:KDW�D�MR\�LW�ZDV�WR�
PHHW�RWKHU�ODGLHV�IURP�DOO�RYHU�WKH�FRXQWU\�WR�ZRUVKLS�DQG�

WR�JDWKHU�WR�KHDU�WKH�ZRQGHUIXO�VSHDN�
HUV��DQG�WR�PDNH�VR�PDQ\�QHZ�IULHQGV� 

$V�ZH�WUDYHOOHG�EDFN�WR�WKH�KRWHOV��ZH�
PHW�ZLWK�ORWV�RI�ODGLHV�IURP�DOO�RYHU�
7H[DV�DQG�QHLJKERULQJ�VWDWHV��,W�ZDV�D�
JUHDW�RSSRUWXQLW\�WR�VKDUH�RXU�OLYHV�DQG�
VKDUH�)DFHERRN�DQG�HPDLO�DGGUHVVHV�VR�
WKDW�ZH�FRXOG�VWD\�LQ�WRXFK� 

,�DP�YHU\�JUDWHIXO�WKDW�,�GHFLGHG�WR�JR�
WR�WKH�'+&�$VVHPEO\�LQ�������DQG�,�
DP�GHILQLWHO\�ORRNLQJ�IRUZDUG�WR�DW�
WHQGLQJ�WKH�QH[W�RQH�FRPLQJ�XS�VRRQ�

LQ�0D\������ 

/RRNLQJ�IRUZDUG�WR�PHHWLQJ�QHZ�IULHQGV�LQ�0D\� 
  'RURWK\�&DUU 
  6W��+HOHQD�&KDSWHU��0LGODQG��7; 



ϱ 

$W�WKH�WLPH�WKLV�LVVXH�RI�WKH�+RO\�&URVV�
LV�JRLQJ�WR�SUHVV��ZH�DUH����GD\V�DZD\�
IURP�WKH��WK�3URYLQFLDO�$VVHPEO\��%H�
ORZ�DUH����UHDVRQV�\RX�VKRXOG�FRQVLGHU�
MRLQLQJ�XV� 

$UFKELVKRS�)ROH\�%HDFK�ZLOO�SUHDFK�
RYHU�RXU�RSHQLQJ�ZRUVKLS�VHUYLFH�RQ�)ULGD\��0D\���� 

%LVKRS�0DUN�/DZUHQFH��RXU�'+&�&KDSODLQ��DQG�KLV�ZLIH��
$OOLVRQ��ZLOO�EH�ZLWK�XV�WKH�HQWLUH�ZHHNHQG��%LVKRS�/DZ�
UHQFH�ZLOO�EH�WHDFKLQJ�RQH�RI�WKH�EUHDNRXW�VHVVLRQV��³-R\�
WKURXJK�/HFWLR�'LYLQD�´ 

&UHDWLYH�3UD\HU�-RXUQDOLQJ�ZLOO�EH�WDXJKW�E\�3URYLQFLDO�
9LFH�3UHVLGHQW��'HDFRQ�6KHOO\�6RUHP��,Q�WKLV�EUHDNRXW�
VHVVLRQ��ZH�ZLOO�EH�JLYHQ�WRROV�WR�HQKDQFH�RXU�SUD\HU�DQG�
MRXUQDOLQJ�WLPH�� 

'RQ¶W�GHOD\�LQ�UHJLVWHULQJ��(DUO\�UHJLVWUDWLRQ�HQGV�0DUFK�
����%HJLQQLQJ�0DUFK�����WKH�FRVW�LQFUHDVHV� 

([SHFW�LW�WR�EH�GU\��7KH�)UDQFLVFDQ�5HQHZDO�&HQWHU�LV�LQ�
6FRWWVGDOH��$UL]RQD��<RX�PD\�ZDQW�WR�SDFN�D�KDW��VXQ�
VFUHHQ��DQG�H[WUD�PRLVWXUL]HU� 

)RRG��$OO�PHDOV�GXULQJ�WKH�$VVHPEO\�DUH�SURYLGHG��
VHUYHG�FDIHWHULD-VW\OH�LQ�WKH�'LQLQJ�5RRP�� 

*R�GHHSHU�LQ�HQJDJLQJ�ZLWK�WKH�:RUG�WKURXJK�³-R\�
WKURXJK�6FULSWXUH�´�3URYLQFLDO�&RXQFLO�3URPRWLRQV�&R-
FKDLU��6XVDQ�6XWWRQ��ZLOO�WHDFK�XV�KRZ�WR�ORRN�DW�GLIIHUHQW�
ZD\V�WR�HQJDJH�ZLWK�6FULSWXUH�� 

+RS�LQ�WKH�SRRO�RU�KRW�WXE�GXULQJ�\RXU�IUHH�WLPH«EXW�
SOHDVH�EULQJ�D�RQH-SLHFH�EDWKLQJ�VXLW� 

,PDJLQH�\RXUVHOI�FRPPXQLQJ�ZLWK�*RG�DQG�QDWXUH�DV�\RX�
WDNH�DGYDQWDJH�RI�WKH�RSSRUWXQLW\�WR�EH�RXWVLGH� 

-R\�LV�WKH�RYHUDUFKLQJ�WKHPH�RI�RXU�WLPH�WRJHWKHU�–�³0D\�
WKH�*RG�RI�KRSH�ILOO�\RX�ZLWK�DOO�MR\�DQG�SHDFH�LQ�EHOLHY�
LQJ�´�a5RPDQV������ 

.HHS�RQ�SUD\LQJ�DERXW�UHJLVWHULQJ�IRU�WKH�$VVHPEO\��%XW�
GRQ¶W�ZDLW�WRR�ORQJ�RU�\RX�PLJKW�PLVV�WKH�FKDQFH�WR�UHJLV�
WHU�IRU�WKH�EUHDNRXW�VHVVLRQV�\RX�ZDQW� 

/RGJLQJ�LV�LQFOXGHG�LQ�WKH�FRVW�RI�UHJLVWUDWLRQ��6LQJOH�RF�
FXSDQF\�URRPV�DUH�OLPLWHG�LQ�QXPEHU�� 

0DNH�DQ�$QJOLFDQ�URVDU\�LQ�WKH�EUHDNRXW�VHVVLRQ�³-R\�
WKURXJK�WKH�$QJOLFDQ�5RVDU\�´�-HQQ\�(VWHV��ZKR�DXWKRUHG�
D�ERRN�RQ�XVLQJ�WKH�$QJOLFDQ�URVDU\�DV�D�WRRO�LQ�RXU�SUD\HU�

OLYHV��LV�WKH�VSHDNHU�IRU�WKLV�VHVVLRQ�� 

1LJKW�RZO"�7KHUH�DUH�VRFLDO�HYHQWV�SODQQHG�HDFK�HYHQLQJ� 

2XWGRRUV�LV�PRUH�\RXU�MDP"�)UHH�WLPH�PD\�EH�VSHQW�
ZDONLQJ�WKURXJK�WKH�6WDWLRQV�RI�WKH�&URVV�RU�WKH�/DE\ULQWK�
RQ�WKH�JURXQGV�RI�WKH�)UDQFLVFDQ�5HQHZDO�&HQWHU��0DWHUL�
DOV�ZLOO�EH�SURYLGHG�WR�JXLGH�\RX� 

3UD\�$1'�JHW�\RXU�GDLO\�VWHSV�LQ�ZKLOH�GUDZLQJ�FORVHU�WR�
RXU�/RUG��XVLQJ�D�SUD\HU�ZDON�WRRO�WR�KHOS�\RX�IRFXV�RQ�
SUD\LQJ�DV�\RX�ZDON� 

4XHVWLRQV"�-RLQ�XV�RQ�D�=RRP�FDOO�RU�FRQWDFW�DQ\RQH�RQ�
WKH�$VVHPEO\�&RPPLWWHH��'RQQD�&KDIIHH��6KDURQ�+LJK��
6KHOO\�6RUHP�� 

5HOD[��UHIUHVK��UHFKDUJH��UHLQYHVW�LQ�\RXUVHOI��(YHQ�LQ�WKH�
PLGGOH�RI�D�SDQGHPLF��PDQ\�RI�XV�KDYH�EHHQ�SXOOHG�LQ�
PXOWLSOH�GLUHFWLRQV��8VH�WKLV�WLPH�DZD\�WR�EH�UHPLQGHG�RI�
KRZ�*RG�PD\�EH�FDOOLQJ�\RX�WR�OLYH�RXW�\RXU�5XOH�RI�/LIH� 

6FKRODUVKLSV�DUH�DYDLODEOH��DGGLWLRQDO�LQIRUPDWLRQ�PD\�EH�
IRXQG�RQ�S����� 

³7HOOLQJ�<RXU�6WRU\´�JLYHV�XV�DQ�RSSRUWXQLW\�WR�KHDU�
KRZ�*RG�LV�ZRUNLQJ�LQ�DQG�WKURXJK�SHULRGV�LQ�RXU�OLYHV�
ZKHQ�ZH�HQFRXQWHU�WULDOV��DV�ZHOO�DV�JUHDW�MR\V�� 

8S�HDUO\"�-RLQ�XV�IRU�0RUQLQJ�3UD\HU�$1'�ZDWFK�WKH�VXQ�
FRPH�XS�RYHU�WKH�PRXQWDLQV�DV�ZH�FRPH�EHIRUH�WKH�6RQ� 

9RWLQJ�E\�UHJLVWHUHG�'HOHJDWHV�ZLOO�WDNH�SODFH�GXULQJ�WKH�
%XVLQHVV�0HHWLQJ��$OO�ZRPHQ�DUH�ZHOFRPH�WR�FRPH�WR�WKH�
PHHWLQJ� 

:DQW�WR�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�VWRULHV�EHKLQG�
RXU�IDYRULWH�K\PQV�DV�ZHOO�DV�QHZHU�SUDLVH�PXVLF��DQG�KRZ�
WR�XVH�ERWK�W\SHV�RI�ZRUVKLS�PXVLF�DV�GHYRWLRQDOV"�6LJQ�
XS�IRU�³-R\�WKURXJK�:RUVKLS�´ 

³;SHFW´�WR�PDNH�QHZ�IULHQGVKLSV�ZLWK�'DXJKWHUV�\RX¶YH�

MXVW�PHW�RU�UHQHZ�IULHQGVKLSV�\RX¶YH�PDGH�DW�SULRU�$VVHP�
EOLHV� 

<HV��VSRXVHV�PD\�FRPH��7KH\�DUH�ZHOFRPH�WR�DWWHQG�DOO�
PHDOV��WKH�ZRUVKLS�VHUYLFHV�DQG�HYHQLQJ�HYHQWV��7KH�
EUHDNRXW�VHVVLRQ�DQG�EXVLQHVV�PHHWLQJ�DUH�GHVLJQHG�IRU�
ZRPHQ�RQO\��6SRXVHV�PXVW�UHJLVWHU�RQ�WKH�'DXJKWHUV¶�
ZHEVLWH�DOVR� 

=RRP�FDOOV�DUH�EHLQJ�VFKHGXOHG�WR�DQVZHU�DQ\�RI�\RXU�
TXHVWLRQV�DERXW�DWWHQGLQJ�D�3URYLQFLDO�$VVHPEO\��:H�ZLOO�
DOVR�KDYH�VRPH�JHDUHG�VSHFLILFDOO\�WRZDUGV�'HOHJDWHV� 

7KH�$%&V�RI�$VVHPEO\� 



ϲ 

20HPEHUVKLS�5HSRUW2 
�����–�D�1HZ�<HDU��+RSHIXOO\��\RX�
DOO�KDG�D�ZRQGHUIXO�DQG�EOHVVHG�EH�
JLQQLQJ�RI�\RXU�1HZ�<HDU��6RRQ��
0DUFK���WR�EH�H[DFW��/HQW�ZLOO�VWDUW��
'XULQJ�WKRVH����GD\V�RI�UHIOHFWLRQ��
IDVWLQJ�DQG�UHSHQWDQFH��OHW¶V�NHHS�
RXU�H\HV�DQG�KHDUWV�RQ�WKH�XOWLPDWH�
FHOHEUDWLRQ�RI�WKH�5HVXUUHFWLRQ�DV�

ZHOO�DV�WKHVH�IHZ�WKLQJV��EH�NLQG�WR�RWKHUV��EH�KXPEOH�
DQG�UHVSHFWIXO��EH�JHQHURXV�LQ�VSLULW��DQG�PRVW�LP�
SRUWDQWO\��ORYH�RQH�DQRWKHU�� 
 
&KDSWHU�+LJKOLJKWV�� 

:H¶UH�JURZLQJ��:H�ZHOFRPHG�RXU�ILUVW�FKDSWHU�LQ�
:HVW�9LUJLQLD��7KH�'DXJKWHUV�RI�WKH�$VFHQVLRQ�
&KDSWHU�ZDV�LQVWLWXWHG�RQ�-DQXDU\���UG��,Q�WKH�&KDSWHU�
&RUQHU��EH�VXUH�WR�UHDG�DERXW�WKHLU�VHUYLFH��$QRWKHU�
QHZ�FKDSWHU��2XU�6DYLRXU¶V�'DXJKWHUV��IURP�WKH�
&KXUFK�RI�2XU�6DYLRXU�LQ�-RKQV�,VODQG��6&��ZLOO�EH�
LQVWLWXWHG�RQ�)HEUXDU\���WK��'R�NHHS�WKHVH�VLVWHUV�LQ�
\RXU�SUD\HUV�DV�WKH\�HVWDEOLVK�WKHLU�FKDSWHUV�� 

$QRWKHU�JURXS�RI�VL[�FDQGLGDWHV�LQ�.QR[YLOOH��71��

KDYH�EHHQ�EOHVVHG�WR�KDYH�PHPEHUV�RI�RXU�'DXJKWHUV�
RI�WKH�5HGHHPHU�&KDSWHU�LQ�&KDWWDQRRJD��71��PHQWRU�
WKHP�GXULQJ�WKHLU�GLVFHUQPHQW�SHULRG��7KH\�DUH�DOPRVW�
ILQLVKHG�DQG�DUH�JHWWLQJ�UHDG\�WR�VHW�WKH�GDWH�IRU�WKHLU�
FKDSWHU�LQVWLWXWLRQ�LQ�HLWKHU�0DUFK�RU�$SULO�� 

,Q�$SULO��ZH�ZLOO�ORRN�IRUZDUG�WR�ZHOFRPLQJ�D�QHZ�
FKDSWHU�LQ�+DOIPRRQ��1<��'HDFRQ�'DZQ�6NUDPVWDG��
ZKR�EHFDPH�D�PHPEHU�RI�RXU�(PPDXV�FKDSWHU�ODVW�$X�
JXVW��WUDQVIHUUHG�WR�WKH�&KXUFK�RI�WKH�5HVXUUHFWLRQ�LQ�
WKH�DUHD�DQG�EHJDQ�WKH�GLVFHUQPHQW�SURFHVV�IRU�D�QHZ�
FKDSWHU�LQ�'HFHPEHU��7KH�FKDSWHU�LQVWLWXWLRQ�GDWH�LV�
$SULO����3DOP�6XQGD\��DQG�%LVKRS�-XOLDQ�'REEV�ZLOO�EH�
SUHVHQW�IRU�WKH�VHUYLFHV�� 

6HYHUDO�FKDSWHUV�KDYH�FDQGLGDWHV�LQ�WKH�GLVFHUQPHQW�
SURFHVV�ZKLOH�RWKHUV�KDYH�UHFHQWO\�DGPLWWHG�QHZ�PHP�
EHUV��:KDW�D�EOHVVLQJ�WR�VHH�RXU�FKDSWHUV�JURZLQJ� 

:DWFK�\RXU�HPDLO�DQG�WKH�ZHEVLWH�IRU�WKH�FXUUHQW�QHZV�
RQ�WKH�$VVHPEO\��0D\���WK�ZLOO�EH�KHUH�VRRQ�–�DQG�ZH�
DUH�VR�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�WKHUH� 
 
*RG¶V�%OHVVLQJV� 
*DLO 

&RXQFLO�0HHWLQJ�DW�6W��%DUQDEDV�� 
-DFNVRQYLOOH��)/�-DQ����-�������� 

�VW�5RZ��6XVDQ�6XWWRQ��1DQF\�3��)RUG� 
'LDQH�%URZQ��-HDQ�:LOOLDPV��DQG�%DUEDUD�
0DWWLFN 

�QG�5RZ��9DOHULH�6ZHDW��&KDSWHU�3UHVLGHQW�
�ZHDULQJ�WKH�DOE���3DP�9DOHQWLQH��6KDURQ�
+LJK��/RUHWWD�%DOGZLQ��VHFRQG�IURP�ULJKW���
DQG�6KHOO\�6RUHP 

�UG�5RZ��7RS�5RZ��1DQF\�$QGHUVRQ��6DQG\�
3RQG��DQG�%HWK�%R\G 



ϳ 

)RU� WKH�VHFRQG�\HDU� LQ�D�URZ��RXU�
H[SHQVHV� KDYH� EHHQ� OHVV� WKDQ�
EXGJHWHG� IRU� LQ� VHYHUDO� FDWHJRULHV�
GXH� WR� WKH� FRQWLQXLQJ� LPSDFW� WKDW�
WKH� &29,'-��� SDQGHPLF� KDV�
SOD\HG�RQ�ERWK�RXU�DELOLW\�WR�WUDYHO�
DQG� WKH� UHTXHVW� IRU� 0LVVLRQV� DQG�
*URZWK� UHTXHVWV�� ,WHPV� RI� QRWH�
IROORZ� 

 
,QFRPH 

/LIHWLPH�0HPEHUVKLSV�-�2XU�DFWXDO�LQFRPH�IURP�
/LIHWLPH�0HPEHUVKLSV�IDU�H[FHHGHG�RXU������H[�
SHFWHG�LQFRPH��:H�KDG�D�WRWDO�RI����'DXJKWHUV�ZKR�
EHFDPH�/LIHWLPH�0HPEHUV�LQ�������LQFOXGLQJ�DOO����
PHPEHUV�RI�RXU�WZR�&DQDGLDQ�FKDSWHUV� 
 
$GGLWLRQDO�&URVVHV�–�2XU�DFWXDO�LQFRPH�IURP�WKH�SXU�
FKDVH�RI�DGGLWLRQDO�FURVVHV�H[FHHGHG�RXU������%XGJHW�
ILJXUH�DV�VRPH�PHPEHUV�FRQWLQXH�WR�SXUFKDVH�D�VHFRQG�
FURVV� DW� WKH� WLPH� RI� LQVWDOODWLRQ� RU� FXUUHQW� PHPEHUV�
SXUFKDVH�UHSODFHPHQW�FURVVHV� 
 
,&$�'RQDWLRQV�–�'HVSLWH�WKH�LPSDFW�RI�WKH�FRQWLQXHG�
SDQGHPLF��RXU�PHPEHUV�FRQWLQXH�WR�EH�IDLWKIXO�LQ�GR�
QDWLQJ�WR�WKH�,Q�&KULVW�$ORQH�)XQG� 
 
([SHQVHV 

2XWUHDFK�–�RXU�WLWKH�WR�$&1$�ZDV�OHVV�WKDQ�EXGJHWHG�
IRU��UHIOHFWLQJ�WKH�GHFUHDVH�LQ�GXHV�UHFHLYHG��2XU�SUDF�
WLFH� LV� WR� GRQDWH� ���� RI� WRWDO� PHPEHUVKLS� GXHV�
�LQFOXGLQJ�QHZ�PHPEHU�GXHV���7KH�GRQDWLRQ�GRHV�QRW�
LQFOXGH�LQFRPH�UHFHLYHG�DV�SDUW�RI�WKH�(QUROOPHQW�)HH�� 
 
0LVVLRQV� DQG� *URZWK� –� WKH� DPRXQW� RI� PRQH\� 7KH�
2UGHU� VSHQW� LQ�0LVVLRQV� DQG�*URZWK� FRQWLQXHG� WR� EH�
LPSDFWHG� E\� WKH� FRQVWUDLQWV� WKH� RQJRLQJ� SDQGHPLF�
SODFHG�RQ�WUDYHO��$������JUDQW�ZDV�JLYHQ�WR�RQH�,&$�
UHFLSLHQW� DQG� 7KH� 2UGHU� DOVR� VXEVLGL]HG� WZR� GXHV¶�
VFKRODUVKLSV�RI�����HDFK�� 
 
7UDYHO�–� IRU� WKH�VHFRQG�\HDU�� WKH�&RXQFLO¶V�DELOLW\� WR�
PHHW�LQ�SHUVRQ�ZDV�LPSDFWHG�E\�WKH�SDQGHPLF��DV�ZHOO�
DV�WKLV�&RXQFLO¶V�GHFLVLRQ�WR�KROG�PHHWLQJV�YLD�=RRP��
7KH�SDQGHPLF�DOVR�LPSDFWHG�WKH�DPRXQW�RI�SURPRWLRQ�
DO�WUDYHO�GRQH� 

,QFRPH�/HVV�([SHQVHV 
7KH�2UGHU�HQGHG� WKH�\HDU�ZLWK������������RI� LQFRPH�
RYHU�H[SHQVHV��ZKLFK�ZDV�WR�EH�H[SHFWHG�ZLWK�WKH�LP�
SDFW�RI�WKH�&29,'-���SDQGHPLF� 
 
1RWH� 

&KDSWHU�6HUYLFH�3URMHFW�*UDQWV�–�2Q�-XQH�����������
WKH�&RXQFLO�YRWHG�WR�VHW�DVLGH���������IRU�FKDSWHU�VHU�
YLFH�SURMHFWV��7KLV�LV�QRW�LQFOXGHG�LQ��WKH�3	/��3URILW�
DQG�/RVV�6WDWHPHQW�RQ�WKH�IROORZLQJ�SDJH���6LPLODU�WR�
WKH�OLQH�LWHPV�IRU�/LIHWLPH�0HPEHUVKLSV�DQG�,Q�&KULVW�
$ORQH�)XQG��WKHVH�DUH�PRQLHV�WKDW�DUH�LQ�WKH�EDQN�DF�
FRXQW��EXW�PD\�RQO\�EH�XVHG�IRU�WKH�FDWHJRU\�WKH\�DUH�
DOORFDWHG� WR��)RU�PRUH�GHWDLOHG� ILQDQFLDO� UHSRUWV��YLVLW�
WKH�'DXJKWHUV�ZHEVLWH� 
 
6XEPLWWHG�E\� 
6KDURQ�+LJK��3URYLQFLDO�&RXQFLO�7UHDVXUHU 

7UHDVXUHU¶V�5HSRUW 
�DV�RI�'HFHPEHU���������� 

 

6KHOO\�6RUHP�ZLOO�EH�WHDFKLQJ�D�QHZ�)DFHERRN�
OLYH�%LEOH�6WXG\�RQ�6DPXHO��,W�ZLOO�EH�WDXJKW�
OLYH�RQ�7XHVGD\V�DW����DP�&67�IURP�0DUFK��-
$SULO����7KH�YLGHR�WHDFKLQJV�ZLOO�EH�XSORDGHG�
RQ�WKH�'DXJKWHUV�ZHEVLWH�DV�ZHOO��,I�\RX�DUH�
LQWHUHVWHG�LQ�MRLQLQJ�WKH�VWXG\��SOHDVH�YLV�
LW KWWSV���ZZZ�IDFHERRN�FRP�
JURXSV������������������7KH�YLGHRV�DQG�RWK�
HU�WHDFKLQJ�PDWHULDOV�FDQ�EH�IRXQG�RQ�WKH�ZHE�
VLWH�KHUH� KWWSV���ZZZ�GDXJKWHUVKF�RUJ�VDPXHO-
ELEOH-VWXG\�� 

6HH�3URILW�DQG�/RVV�VWDWHPHQW��QH[W�SDJH 



ϴ 



 

-DQXDU\ 
$GHODLGH�%HDOO����� 
%DUEDUD�%\HUO\����� 
-DFTXH�&URVE\����� 

0DUJDUHW�3DWH�)RVWHU����� 
6KDURQ�+DUWPDQ����� 

)UHGGLH-/X�6DXQGHUV����� 
 

)HEUXDU\ 
(EHQ�$SSOHWRQ����� 
/RX�%XUURZV����� 
*DOH�+HULWDJH����� 
0RQD�3HUNLQV����� 
0DU\�3LSHV����� 

(OL]DEHWK�6DOD]DU����� 
-HDQ�6DOWHU����� 

3DWULFLD�6FKHOOKDVH����� 
/\QQH�:RPDFN����� 

 
0DUFK 

(YHO\Q�(ZLQJ����� 
3DW�&RYLQJWRQ����� 

5XWKDQQ�)UDQNOLQ����� 
-HUUL�+ROGHU����� 

0DU\�-DQH�0DQQ����� 
(OED�0DUWLQH]����� 
/RQD�0DXSLQ����� 
3DW�3DUVRQV����� 
6KLUOH\�3RRO����� 
.DWK\�5RKP����� 

0DUWKD�7RPHUOLQ����� 

&HOHEUDWLQJ�%LUWKGD\�0LOHVWRQHV 
:H�FRQWLQXH�WR�DVN�IRU�ELUWKGDWHV�IURP�RXU�PHP�
EHUV��2I�WKH������DFWLYH�PHPEHUV��ZH�KDYH�FRO�
OHFWHG������--�PRUH�WKDQ������7KDQNV�WR�DOO�RI�
\RX�ZKR�KDYH�VXEPLWWHG�\RXU�LQIRUPDWLRQ� 

3OHDVH�MRLQ�WKH�3URYLQFLDO�&RXQFLO�LQ�ZLVKLQJ�WKH�
IROORZLQJ�D�YHU\�KDSS\�ELUWKGD\��RU�EHODWHG�KDS�
S\�ELUWKGD\��IRU�'DXJKWHUV�ZKR�DUH�FHOHEUDWLQJ�
WXUQLQJ����RU�ROGHU�WKLV�ILUVW�TXDUWHU�RI������� 

7KHUH�DUH�D�FRXSOH�RI�UHDVRQV�ZK\�\RXU�ELUWKGD\�
PLJKW�QRW�EH�LQFOXGHG�DERYH�-�HLWKHU�ZH¶YH�QRW�UHFHLYHG�LW��RU�LI�\RX�GLG�
VHQG�LW�LQ��WKH�\HDU�ZDVQ¶W�LQFOXGHG��3OHDVH�VHQG�DQ�HPDLO�WR�PH�
�VVKLJKW[#JPDLO�FRP��ZLWK�WKH�IROORZLQJ�LQIRUPDWLRQ��,I�\RX�GRQ¶W�KDYH�
DQ�HPDLO�DGGUHVV��IHHO�IUHH�WR�FDOO�PH��WH[W�PH��RU�VHQG�PH�D�QRWH�E\�UHJXODU�
PDLO� 

1DPH 

'DWH�RI�ELUWK��PP�GG�\\\\� 

:H�DUH�DVNLQJ�IRU�WKH�\HDU�RI�ELUWK�DOVR�VR�WKDW�ZH�PD\�UHFRJQL]H�WKRVH�
PHPEHUV�ZKR�DUH�FHOHEUDWLQJ�VLJQLILFDQW�PLOHVWRQHV��+RZHYHU��LI�\RX�DUH�
QRW�FRPIRUWDEOH�LQFOXGLQJ�WKH�\HDU��ZRXOG�\RX�VWLOO�VHQG�XV�WKH�PRQWK�DQG�
GDWH" 

,Q�&KULVW�$ORQH� 

6KDURQ�+LJK��&RPPXQLFDWLRQV�&KDLU 
(PDLO��VVKLJKW[#JPDLO�FRP 
&HOO�����������-���� 
3�2��%R[������_�.DW\��7;������ 

1(:��&KDSWHU�6HUYLFH�3URMHFW�*UDQW 
,Q�-XO\�������WKH�3URYLQFLDO�&RXQFLO�DQQRXQFHG�WKH�FUHDWLRQ�RI�D�&KDSWHU�6HUYLFH�3URMHFW�*UDQW��2XU�ILUVW�JUDQW�
ZDV�DZDUGHG�LQ�-DQXDU\������WR�WKH�&KULVW�&KXUFK�FKDSWHU�LQ�9HUR�%HDFK��)/��7KH�JUDQW�ZLOO�EH�XVHG�WR�
KHOS�RIIVHW�FRVWV�IRU�WKH�³-RXUQH\LQJ�7KURXJK�*ULHI´�SURMHFW��-RXUQH\LQJ�7KURXJK�*ULHI�LV�D�VHW�RI�IRXU�ERRNV�
WKDW�DUH�VHQW�WR�SHRSOH�DW�FUXFLDO�WLPHV�GXULQJ�WKH�ILUVW�\HDU�DIWHU�WKH�ORVV�RI�D�ORYHG�RQH�� 

7KH�&KDSWHU�6HUYLFH�3URMHFW�*UDQW�LV�WR�EH�XVHG�WR�GHYHORS�DQG�VXSSRUW�DQ�LQGLYLGXDO�FKDSWHU¶V�VHUYLFH�SUR�
MHFWV��,WV�LQWHQW�LV�WR�SURYLGH�ILQDQFLDO�VXSSRUW�WR�FKDSWHUV�LQ�WKHLU�HIIRUWV�WR�H[WHQG�*RG¶V�.LQJGRP�WKURXJK�
ZRUNV�RI�VHUYLFH��$�UHTXHVW�IRU�IXQGLQJ�PD\�EH�VXEPLWWHG�IRU�DQ\�GROODU�DPRXQW�EHWZHHQ��������DQG����������
7KHUH�LV�D�PD[LPXP�JUDQW�RI������SHU�FKDSWHU�SHU�\HDU�WKURXJK�WKH�GXUDWLRQ�RI�WKH�IXQG��$SSO\LQJ�IRU�D�VHU�
YLFH�SURMHFW�JUDQW�GRHV�QRW�JXDUDQWHH�WKDW�WKH�FKDSWHU¶V�UHTXHVW�ZLOO�EH�JUDQWHG� 

$OO�DSSOLFDWLRQV�ZLOO�EH�UHYLHZHG�E\�WKH�&KDSWHU�6HUYLFH�3URMHFW�*UDQW�FRPPLWWHH�DQG�VXEPLWWHG�WR�WKH�([HFX�
WLYH�&RXQFLO�IRU�ILQDO�DSSURYDO��,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�JUDQW��SOHDVH�FRQWDFW�&LQGHH�+HUORFNHU��
)LQDQFH�&KDLU��HPDLO�-�FPKW[QF#JPDLO�FRP��FHOO����������������)RU�PRUH�GHWDLOV��VHH�WKH�'DXJKWHU¶V�ZHEVLWH� 

ϵ 



&KDSWHU�&RUQHU 

ϭϬ 

)RU�VHYHUDO�\HDUV��WKH�'DXJKWHUV�RI�5XWK�&KDSWHU�
RI�6DLQW�-DPHV��&KDUOHVWRQ��6&��KDYH�SUHSDUHG�
ZKDW�ZH�FDOO�³:H-$UH-7KDQNIXO-IRU-<RX´�EDVNHWV�
IRU�HLJKW�GLIIHUHQW�SDULVKLRQHUV�DQQXDOO\��(DFK�IDOO��DV�
ZH�PDNH�SODQV�IRU�WKLV�1RYHPEHU�SURMHFW��RXU�SULHVW�
KHOSV�XV�WR�LGHQWLI\�RXU�FKXUFK�UHFLSLHQWV��7KH\�
PLJKW�EH�HOGHUO\�PHPEHUV�ZKR�DUH�QR�ORQJHU�DEOH�WR�
DWWHQG�PDQ\�FKXUFK�IXQFWLRQV��ZKR�DUH�UHFXSHUDWLQJ�
IURP�DQ�LOOQHVV�RU�VXUJHU\��RU�ZKR�DUH�GHDOLQJ�ZLWK�
JULHI�IURP�ORVLQJ�D�ORYHG�RQH��7KHVH�SDULVKLRQHUV�
KDYH�UDQJHG�IURP�D�OLWWOH�JLUO�UHFRYHULQJ�IURP�OHXNH�
PLD�WR�WKRVH�QHDULQJ�WKH�DJH�RI�RQH�KXQGUHG��2XU�
SXUSRVH�LV�WR�OHW�WKHP�NQRZ�WKDW�RXU�FRQJUHJDWLRQ�LV�
WKLQNLQJ�DERXW�WKHP�DQG�WKDW�WKHLU�FRQWULEXWLRQV�WR�
RXU�IDLWK-IDPLO\�DUH�JUHDWO\�DSSUHFLDWHG��3HRSOH�DUH�
RIWHQ�UHPHPEHUHG�DW�&KULVWPDV�EXW�VRPHWLPHV�QRW�DW�
7KDQNVJLYLQJ� 

$IWHU�WKH�HLJKW�UHFLSLHQWV�DUH�LGHQWLILHG�LQ�2FWREHU��

YROXQWHHUV�ZLWKLQ�WKH�FKDSWHU�LQGLFDWH�ZKDW�WKH\�ZLOO�
FRQWULEXWH�WR�HDFK�RI�WKH�EDVNHWV��7KH\�RIWHQ�PDNH�
KRPHPDGH�EDNHG�JRRGV��VXFK�DV�D�PLQLDWXUH�SRXQG�
FDNH�RU�EDJJHG�FRRNLHV��6RPHWLPHV�WKH�FRQWHQWV�DUH�
KDQGPDGH��VXFK�DV�D�FURFKHWHG�SXPSNLQ�RU�DQ�DQJHO�
IDVKLRQHG�ZLWK�SDLQWHG�R\VWHU�VKHOOV��2WKHU�FRQWULEX�
WLRQV�PLJKW�EH�VPDOO��SXUFKDVHG�LWHPV—�D�.OHHQH[�
SDFNHW��KDQG�VDQLWL]HU��D�QRWHSDG��6WLOO�RWKHUV�DUH�
VSLULWXDOO\�EDVHG—�ERRNPDUNV��GHYRWLRQDOV��SODTXHV�
ZLWK�%LEOLFDO�TXRWDWLRQV��6RPH�LWHPV�DUH�WKHPH-
UHODWHG�WR�IDOO�DQG�7KDQNVJLYLQJ�� 

$W�RXU�1RYHPEHU�PHHWLQJ�ZH�ILOO�WKH�EDVNHWV�ZLWK�
WKH�YDULHG�JLIWV��7KHQ�ZH�SODFH�HDFK�EDVNHW�LQ�D�ODUJH�
FHOORSKDQH�EDJ�WLHG�ZLWK�GHFRUDWLYH�ULEERQ�DQG�
WRSSHG�ZLWK�D�FDUG�LQGLFDWLQJ�WKDW�WKH�EDVNHW�LV�IURP�
'DXJKWHUV�RI�WKH�+RO\�&URVV� 

)LQDOO\��WKH�'DXJKWHUV—VRPH�DV�LQGLYLGXDOV�DQG�RWK�
HUV�LQ�SDLUV—PDNH�SODQV�WR�WDNH�WKH�EDVNHWV�WR�WKH�

UHFLSLHQWV��ZKHWKHU�WKH\�DUH�
VWLOO�OLYLQJ�LQ�WKHLU�RZQ�
KRPHV��RU�DUH�UHVLGHQWV�RI�
DQ�DVVLVWHG�OLYLQJ�IDFLOLW\��
RU�D�QXUVLQJ�KRPH��7KH�
'DXJKWHU�YLVLWV�D�ZKLOH��
H[SODLQLQJ�WKDW�VKH�LV�WKHUH�
WR�H[SUHVV�D�VLQFHUH�JUDWL�
WXGH�IRU�WKH�UHFLSLHQW¶V�FRQ�
WULEXWLRQV�DQG�VHUYLFH�WR�
6DLQW�-DPHV��:H�SODFH�D�
KLJK�YDOXH�RQ�H[SUHVVLQJ�
JUDWLWXGH�DQG�ORYH�WR�RWKHUV��
,Q�WXUQ��WKRVH�UHFHLYLQJ�WKH�
EDVNHWV�DUH�HPRWLRQDOO\�XS�
OLIWHG��DQG�WKHLU�IDPLO\�
PHPEHUV�DUH�DV�ZHOO��7KH�
YLVLW�EOHVVHV�ERWK�WKH�JLYHU�
DQG�UHFHLYHU� 

5XWK�&KDSWHU�RI�6DLQW�-DPHV�3UHSDUHV 
³*UDWLWXGH´�%DVNHWV 

%\�9LUJLQLD�%��%DUWHOV 



ϭϭ 

,Q�-DQXDU\�RI�������7KH�'DXJKWHUV�RI�WKH�$VFHQVLRQ�
FKDSWHU�ZDV�LQVWLWXWHG�DW�RXU�FKXUFK��&KXUFK�RI�WKH�
$VFHQVLRQ�LQ�:HVW�9LUJLQLD��2XU�VHUYLFH�SURMHFW�GXU�
LQJ�RXU�GLVFHUQPHQW�SURFHVV�VKRZHG�XV�WKDW�LQGLYLGX�
DOO\�ZH�KDYH�D�VSHFLILF�UROH�WR�SOD\�DQG�WKDW�WRJHWKHU��
ZH�PDNH�D�JUHDW�WHDP� 

,QLWLDOO\��ZH�FRQVLGHUHG�GRLQJ�D�SUD\HU�ZDON�RQ�WKH�
SURSHUW\�RXU�FKXUFK�UHFHQWO\�SXUFKDVHG��$V�ZH�VSRNH�
WR�RXU�3ULHVW��KH�FDXWLRQHG�XV�WKDW�SK\VLFDOO\�EUHDN�
LQJ�JURXQG�ZDV�D�\HDU�RU�PRUH�RXW�DQG�UHDFKLQJ�
WKRVH�QHDUE\�PD\�EH�PRUH�VXLWDEOH�LQ�WKH�IXWXUH��:H�
KHHGHG�KLV�DGYLFH�DQG�KLV�QH[W�UHFRPPHQGDWLRQ�ZDV�
ZKDW�ZH�IHOW�ZDV�WKH�ULJKW�VHUYLFH�SURMHFW�IRU�XV��FUH�
DWLQJ�JLIW�EDVNHWV�IRU�PHPEHUV�RI�RXU�FKXUFK�ERG\�
ZKR�FRXOG�QRW�SK\VLFDOO\�EH�ZLWK�XV�GXH�WR�&29,'�
DQG�RWKHU�LOOQHVVHV�� 

$V�ZH�KRQHG�LQ�RQ�ZKR�ZRXOG�EH�UHFHLYLQJ�D�EDVNHW��
ZH�H[FLWHGO\�GHFLGHG�ZKDW�ZRXOG�JR�LQVLGH�HDFK�RQH��
7HD��WHD�WRZHOV��FDQGLHV��VPDOO�GHYRWLRQDOV��FRRNLHV��
DQG�RWKHU�PLVFHOODQHRXV�LWHPV�VRRQ�DGRUQHG�WKH�SUHS�
WDEOH�LQ�IURQW�RI�XV��,W�ZDV�&KULVWPDVWLPH��VR�ZH�GHF�
RUDWHG�RXU�ILUVW�EDVNHWV�ZLWK�KROLGD\-WKHPHG�JLIWV��
$QRWKHU�ZHQW�WR�D�KRPH�ZLWK�\RXQJ�FKLOGUHQ��VR�WKDW�
EDVNHW�ZDV�ILOOHG�ZLWK�JDPHV�DQG�VPDOO�WULQNHWV��
(DFK�EDVNHW�ZDV�FDUHIXOO\�KDQG-SLFNHG��SUD\HG�RYHU��

DQG�DVVHPEOHG�EHDXWLIXOO\�E\�RQH�RU�PRUH�RI�RXU�
'DXJKWHUV��:H�DOO�SDUWLFLSDWHG�LQ�VRPH�OHYHO�RI�WKH�
DVVHPEO\�DQG�GHOLYHU\�� 

$V�&KULVW�DVVHPEOHV�XV�DV�'DXJKWHUV��WKLV�LV�D�WLPH�RI�
H[FLWHPHQW�DQG�D�VHQVH�RI�DZH�DV�ZH�VWDUW�WR�VHH�ZKDW�
+H¶V�IRUPLQJ�LQ�DQG�WKURXJK�XV��%XW�LVQ¶W�LW�ZKHQ�+H�
VHQGV�XV�RXW�WR�GR�WKH�ZRUN�+H�KDV�JLYHQ�XV�WR�GR��
WKDW�WKH�ORYH�RI�&KULVW�UHDOO\�VKLQHV"�,W�ZDV�LQ�WKH�
SHUVRQDO�GHOLYHU\�RI�WKHVH�EDVNHWV�WKDW�RXU�VHUYLFH�
SURMHFW�VKRQH�WKH�EULJKWHVW��7KH�UHFLSLHQWV��RXU�EH�
ORYHG�IDPLO\�ZKR�ZHUH�VKXW�DZD\�IURP�WKH�ERG\��
ZHUH�VR�WKDQNIXO�WR�VLPSO\�EH�VHHQ��WR�EH�KHDUG��WR�EH�
KXJJHG��WR�EH�WKRXJKW�RI��DQG�WR�EH�VHUYHG�LQ�VXFK�D�
ZD\�WKDW�VDLG��³ZH�UHPHPEHU�\RX�´�$�WKDQN-\RX�FDUG�
IURP�RQH�RI�WKH�UHFLSLHQWV�OLWHUDOO\�UHDG��³,�WKRXJKW�,�
KDG�EHHQ�IRUJRWWHQ�´ 

,W�LV�WKH�KHDUW�RI�-HVXV�WR�VHHN�WKRVH�ZKR�DUH�SRRU�LQ�
VSLULW�DQG�PDNH�WKHP�ULFK��+H�ZLOO�XVH�VHUYDQWV�RI�
+LV�NLQJGRP�WR�IXOILOO�WKLV�PLVVLRQ�DQG�7KH�'DXJK�
WHUV�RI�WKH�+RO\�&URVV�PDNHV�WKLV�SRVVLEOH��7KLV�VHU�
YLFH�SURMHFW�ZDV�QRW�RQO\�D�ZLWQHVV�WR�WKRVH�ZH�ZHUH�
DEOH�WR�UHDFK��EXW�LW�ZDV�DOVR�D�EXLOGLQJ�XS�RI�VSLULW��
FRQQHFWLRQ��DQG�MR\�IRU�RXU�FKDSWHU��:H�SODQ�WR�FRQ�
WLQXH�WKLV�PLVVLRQ�D�ORQJ�WLPH�WR�FRPH��7KDQNV�EH�WR�
*RG� 

&KDSWHU�&RUQHU 

1HZ�$VFHQVLRQ�&KDSWHU�6KRZV�6KXW-,Q�3DULVKLRQHUV� 
³<RX�$UH�1RW�)RUJRWWHQ´ 

E\�.HU\Q�6WRNHV��'DXJKWHUV�RI�WKH�$VFHQVLRQ�&KDSWHU 

,Q�/RYLQJ�0HPRU\�RI�'DXJKWHUV 
:H�UHPHPEHU�WKH�IROORZLQJ�GHDU�PHPEHUV�RI�7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV�ZKR�KDYH�
UHFHQWO\�GLHG��2XU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�WKHLU�IDPLOLHV�DQG�WR�'DXJKWHUV�ZKR�NQHZ�WKHP� 

0DUWKD�³0DUW\´�:KLWWLHU��7ULQLW\�&KDSWHU��)HEUXDU\�������� 

1RWH��'DWHV�VKRZQ�DUH�WKH�GDWHV�ZKHQ�WKH�QRWLFH�RI�GHDWK�ZDV�UHFHLYHG�DQG�UHFRUGHG�LQ�WKH�'+&�0HP�
EHUVKLS�GDWDEDVH��7KH\�PD\�QRW�QHFHVVDULO\�FRUUHVSRQG�WR�WKH�DFWXDO�GDWH� 



 
&KDULRW�RI�$QJHOV�&KDSWHU�DW�&KULVW�&KXUFK��0ROLQH��O/��8QGHUWDNHV�&KDSWHU�3URMHFW 

)OHHFH�WKURZV�ZHUH�FROOHFWHG�DQG�GHOLYHUHG�WR�D�ORFDO�QXUVLQJ�KRPH� 

1HZ�'DXJKWHUV�RI�WKH�$VFHQVLRQ�&KDSWHU��.HDUQH\VYLOOH��:9 

/-5��.HU\Q�6WRNHV¶�OLWWOH�ER\��0DUJLH�&OHDYHU��.HU\Q�6WRNHV��9LFH�3���-DFTXHOLQH�
*X\��3UHV����/L]�6HLW]��%DUEDUD�0DWWLFN�3URYLQFLDO�&RXQFLO�5HS��DQG�0HQWRU���-HQ�
Q\IHU�.OHMQRZVNL��6HF����$PEHU�5LYDV��'LDQQD�%XUFDZ��%RQQLH�%DLOH\��7UHDV����)U��
'DU\O�)LW]ZDWHU��&KDSODLQ�DQG�5HFWRU� 

&KDSWHU�&RUQHU 

'DXJKWHUV�RI�WKH�$VFHQVLRQ�
&KDSWHU�&UHDWHG�,Q�-DQXDU\�
���� 

%DUEDUD�0DWWLFN��D�PHPEHU�RI�
WKH�3URYLQFLDO�&RXQFLO�ZKR�OLYHV�
LQ�7DOODKDVVHH��)ORULGD��PHQ�
WRUHG�HLJKW�ZRPHQ�RI�WKH�
&KXUFK�RI�WKH�$VFHQVLRQ�LQ�
.HDUQH\VYLOOH��:HVW�9LUJLQLD��
WKURXJK�WKH�GLVFHUQPHQW�SUR�
FHVV�YLD�=220��6KH�DQG�KHU�
KXVEDQG�GURYH�WR�.HDUQH\YLOOH�
IRU�WKH�DGPLVVLRQ�VHUYLFH�WKDW�
ZDV�KHOG�RQ�-DQXDU\�����������
7KH�VHUYLFH�LQFOXGHG�WKH�DGPLV�
VLRQ�RI�WKH�QHZ�'DXJKWHUV��WKH�
LQVWLWXWLRQ�RI�WKHLU�FKDSWHU�
�'DXJKWHUV�RI�WKH�$VFHQVLRQ���
DQG�WKH�LQVWDOODWLRQ�RI�WKHLU�
IRXQGLQJ�RIILFHUV� 

ϭϮ 



,Q�&KULVW�$ORQH�)XQG�5HSRUW 
:H�DUH�EOHVVHG�WR�KDYH�DPSOH�IXQGV�HDUPDUNHG�IRU�WKH�,Q�&KULVW�$ORQH�)XQG�DQG�ORRN�
IRUZDUG�WR�DSSURYLQJ�JUDQWV�IRU�'DXJKWHUV�RU�ZRPHQ�WKH\�VSRQVRU�WR�JR�RQ�PLVVLRQ�
WULSV��<RX�FDQ�ILQG�WKH�JXLGHOLQHV�DQG�DSSOLFDWLRQ�RQ�WKH�'DXJKWHUV�ZHEVLWH�XQGHU�WKH�
WDE�,Q�&KULVW�$ORQH��:H�DUH�KRSHIXO�WKDW�WKLV�\HDU�ZLOO�EULQJ�PRUH�PLVVLRQ�WULSV�DQG�
WKXV�PRUH�JUDQWV�DZDUGHG� 

$OVR�UHPHPEHU�WKDW�ZH�KDYH�0LWH�%R[HV�VR�HYHU\�'DXJKWHU�FDQ�FROOHFW�KHU�VSDUH�
FKDQJH�DQG�VHQG�WR�WKH�3URYLQFLDO�7UHDVXUHU�IRU�WKH�,Q�&KULVW�$ORQH�)XQG��,I�\RX�QHHG�
D�PLWH�ER[��FRQWDFW�PH�DW�QSIRUG��#KRWPDLO�FRP�DQG�,�ZLOO�DUUDQJH�WR�VHQG�LW�\RXU�
ZD\� 

6HH�SDJH����IRU�LQIRUPDWLRQ�DERXW�DOO�WKH�JUHDW�'DXJKWHUV�PHUFKDQGLVH�DYDLODEOH�IRU�\RX�� 
<RX�FDQ�EH�D�IDVKLRQ�VWDU�DW�WKH������$VVHPEO\� 

          ,&$��1DQF\�3��)RUG 

'DXJKWHUV�DW�6W��7LPRWK\¶V�&KDSWHU��&RSSHOO��7;V�DGGHG�
QHZ�PHPEHUV��1RYHPEHU���������� 

&KDSWHU�&RUQHU 

ϭϯ 



3OHDVH�VXEPLW�DUWLFOHV�DQG�SKRWRV�IRU�SXEOLFDWLRQ�LQ�7KH�+RO\�&URVV�WR�WKH�(GLWRU�RI�WKH�+RO\�&URVV� 
%DUEDUD�0DWWLFN�DW��EDUEDUDPDWWLFN#FRPFDVW�QHW�� 

'HDGOLQH�IRU�WKH�$SULO—-XQH�LVVXH�LV�-XQH���������� 

�3OHDVH�VXEPLW�DUWLFOHV�DV�:RUG�GRFXPHQWV�DQG�SKRWRV�LPDJHV�DV��MSJ�ILOHV��LI�SRVVLEOH� 

7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV 
3��2��%R[������� 
7DOODKDVVHH��)/������ 

ϭϰ 

 
5HWDLO� 
*HW�\RXU�'+&�5HWDLO� 
,I�\RX�DUH�ORRNLQJ�IRU�
VKDUS-ORRNLQJ�'+&�
PXJV��DSURQV��VKLUWV��
EDJV��HWF���FKHFN�RXW�
WKH�UHWDLO�VLWH�RQ�WKH�
'+&�ZHEVLWH� 

*R�RQOLQH�WR�VHH�ZKDW�
*OHQQD�KDV�WR�RIIHU��
<RX�FDQ�JR�WR�RXU�ZHEVLWH�DQG�ORRN�DW�5HWDLO�RU�
FRQWDFW�*OHQQD�GLUHFWO\�DW�
ZZZ�HPEHOOLVKHGHPEURLGHU\�FRP�RU�HPEHO�
OLVKHG#DWW�QHW 

1DQF\�3��)RUG� 
5HWDLO�&KDLU� 

 
 
 
 
ZDQWV�<28� 
�WR�VKDUH�\RXU 
FKDSWHU�QHZV�� 

6HQG�\RXU�FKDSWHU�QHZV�DQG�SKRWRV 

WR�%DUEDUD�0DWWLFN�DW� 

EDUEDUDPDWWLFN#FRPFDVW�QHW� 

&KDSWHU�&RUQHU 


